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TO THE SHAREHOLDERS: 


Net income for the six months ended Sep- 
tember 30, 1973, was $790,516 as compared 
to $196,362 in the corresponding period of 
1972. Earnings per common share were $0.33 
against $0.08 in 1972. 


1972 results are not directly comparable, as 
the Broadcasting Division was owned only 
for part of the period. Assuming that this 
Division had been owned for the full six 
month period ending September 1972 under 
existing conditions of corporate financing, 
the net revenue for the Broadcasting Division 
would have been $5,935,277 and we estimate 
that the income for the period would have 
been approximately $672,000 or $0.28 per 
share. 


Bookings for the third quarter are strong and 
the outlook for the balance of the year is 
favourable. 


On behalf of the Board 


JO NeCatihen 


Montreal, Quebec John O. McCutcheon 
November 14, 1973 President 


CONSOLIDATED STATEMENT OF INCOME 
(Unaudited) 


For the Six Months 


Ended - 
September 30 


1973 


1972 


Revenue: 


Broadcasting revenue, net of agency commissions $6,578,195 $1,980,277 
Computerandrelatedrevenue- - - - - - - 1,776,636 1,498,305 


8,354,831 3,478,582 


Expenses: 
General, administrative and operating - - - - 6490104 2,789,775 
Operating income before the undernoted items - 1,864,727 688,807 
Interest On promissory notes- - - - - - - - 79,283 35,396 
Depreciation and amortization - - - - - - - 525,339 328,840 
604,622 364,236 
1,260,105 324,571 
Income taxes otherwise chargeable- - - - - - 604,850 159,040 
655,255 165,531 
Intereston income debenture- - - - - - - - 469,589 128,209 
Income for the period before income tax recovery - 185,666 37,322 
Income tax recovery arising from utilization 
of priorperiodlosses - - - - - - - = - 604,850 159,040 
Income for the:period: = Y=" (le Fa) 5190-51 Gis S91 96-302 
Earnings per share on: 
Income for the period before income tax recovery - $0.08 $0.02 
Income for the period - - - - - - - =- - $0.33 $0.08 


Multiple Access Limited js a constrained share company at least 80% of the shares of which 
must be beneficially owned by persons who are Canadian citizens or who are corporations 


controlled in Canada. 


